
FLORIDA DEPARTMENT OF TRANSPORTATION

TURNPIKE ENTERPRISE REVENUE FUNDS

ADOPTED WORK PROGRAM FY 2016-17 THROUGH FY 2020-21 FINANCE PLAN

OFFICE OF WORK PROGRAM AND BUDGET

(IN MILLIONS)

6 YEAR

Fiscal Years 2016 2017 2018 2019 2020 2021 TOTAL

BEGINNING OF YEAR CASH BALANCE 717.9 887.2 758.2 555.9 313.5 164.6 717.9

REVENUES

Toll Revenue 949.7 903.2 957.4 971.1 987.4 1,018.2 5,787.1

Concessions 7.1 7.3 7.4 7.5 7.5 7.7 44.5

Miscellaneous 100.3 108.6 2.1 1.6 1.1 0.6 214.3

Reimbursements from Bond Funds 174.7 290.8 160.0 90.5 107.7 308.5 1,132.2

Interest 11.4 15.7 16.8 14.0 7.8 6.1 71.7

TOTAL REVENUES 1,243.3 1,325.5 1,143.7 1,084.7 1,111.5 1,341.0 7,249.8

EXPENDITURES

Operations & Maintenance 192.1 184.0 189.5 190.1 188.5 193.0 1,137.2

Net Debt Service 262.3 268.5 285.8 293.5 286.0 306.0 1,702.2

Renewal & Replacement Fund Disbursements 14.1 64.4 74.6 74.3 66.0 51.8 345.2

General Reserve Fund Disbursements 547.2 533.2 630.6 673.8 607.2 432.5 3,424.5

Disbursements for Bond Funds - 290.8 160.0 90.5 107.7 308.5 957.4

Miscellaneous 56.4 113.7 5.4 5.0 5.0 4.5 190.0

TOTAL EXPENDITURES 1,074.0 1,454.6 1,346.0 1,327.2 1,260.3 1,296.3 7,758.4

END OF YEAR CASH BALANCE AVAILABLE FOR OUTSTANDING COMMITMENTS 887.2 758.2 555.9 313.5 164.6 209.3 209.3

Assumptions used:

1 Planned commitments are from the July 1, 2016, snapshot of the Adopted file in Work Program Administration (WPA).

2 The prior year amounts to flow are from the July 1, 2016, Finance Plan Reporting query screen reports of July 1 prior year encumbrance balances and year-to-

date expenditures from the July 1 prior year encumbrance balances.

3 The budget for expenditures of cash for bond funded projects is recorded in the Turnpike General Reserve Fund. So the bond funded expenditures must be made,

initially, from the Turnpike General Reserve Fund. The Turnpike General Reserve Fund is reimbursed monthly from the master bond fund.

4 §338.241 F.S. requires a cash reserve at the end of each fiscal year of not less than 5 percent of the unpaid balance of all Turnpike system contractual obligations,

excluding bond obligations, to be paid from Turnpike revenues. In the interest of conservatism, the finance plan reserves 7.5 percent.

5 Selected planned and prior year commitments totaling 25.2 million are being force-flowed to ensure the cash is available when needed.

6 Project costs have been updated to reflect project managements' estimates of present day costs. The estimates of present day costs of construction, and

construction engineering and inspection were inflated using the indices in WPA.

7 Revenue projections are from the Traffic Engineer's August 20, 2015, letter.

8 Operations and Maintenance Costs (O&M) are based on the O&M Budget projections of Florida's Turnpike Enterprise Finance Office dated October 28, 2015.

9 Interest rates for earnings are the Treasurer's Investment Earnings Yield Forecast from the Winter 2016 General Revenue Estimating Conference.

10 Roll-forward lapse rates are assumed in the Turnpike Enterprise's General Reserve, and Renewal and Replacement Funds.

11 The State Infrastructure Bank provided a $55.5 million construction loan for Seminole II, and a $16.9 million interest cost loan over FYs 2000/2011.

Repayment of the construction loan started in FY 2004 and is scheduled to be completed in FY 2026. Repayment of the interest cost loan started in

FY 2011 and is scheduled to be completed in FY 2034.

12 Turnpike Enterprise has received loans from the Toll Facility Revolving Trust Fund (TFRTF) of $1.5 million in FY 2003 for the Western Beltway Part C expansion

project, $1.5 million in FYs 2004 and 2005 for the Hollywood Boulevard interchange modification, $1.5 million in 2006 for the Lake Worth Rd interchange

modification, $1.5 million in 2007 for the Hollywood Boulevard interchange modification, and $1.5 million in 2008 for the Lake Worth Rd interchange modification.

Repayments of the loans started in FY 2010 and is scheduled to be completed in FY 2020.



FLORIDA DEPARTMENT OF TRANSPORTATION

TURNPIKE ENTERPRISE BOND FUNDS

ADOPTED WORK PROGRAM FY 2016-17 THROUGH FY 2020-21 FINANCE PLAN

OFFICE OF WORK PROGRAM AND BUDGET

(IN MILLIONS)

6 YEAR

Fiscal Years 2016 2017 2018 2019 2020 2021 TOTAL

BEGINNING OF YEAR CASH BALANCE 16.8 16.0 146.7 82.9 98.7 282.8 16.8

SOURCES

Net Bond Proceeds 172.9 420.0 93.3 103.3 285.6 412.5 1,487.6

Miscellaneous (from/(to) General Reserve Fund) - - - - - - -

Interest on Funds 1.1 1.5 2.9 2.9 6.2 11.0 25.7

TOTAL SOURCES 174.0 421.6 96.2 106.2 291.8 423.5 1,513.3

USES

Reimbursement to Turnpike General Reserve Fund 174.7 290.8 160.0 90.5 107.7 308.5 1,132.2

TOTAL USES 174.7 290.8 160.0 90.5 107.7 308.5 1,132.2

END OF YEAR CASH BALANCE 16.0 146.7 82.9 98.7 282.8 397.9 397.9

Assumptions used:

1 Planned commitments are from the July 1, 2016, snapshot of the Adopted file in Work Program Administration (WPA).

2 The prior year amounts to flow are from the July 1, 2016, Finance Plan Reporting query screen reports of July 1 prior year encumbrance balances and year-to-

date expenditures from the July 1 prior year encumbrance balances.

3 Project costs have been updated to reflect project managements' estimates of present day costs. The estimates of present day costs of construction, and construction

engineering and inspection were inflated using the indices in WPA.

4 The budget for expenditures of cash for bond funded projects is recorded in the Turnpike General Reserve Fund. So the bond funded expenditures must be made,

initially, from the Turnpike General Reserve Fund. The Turnpike General Reserve Fund is reimbursed monthly from the master bond fund.

5 The finance plan includes proceeds from six proposed bond sales: 265.8 million to be sold December 1, 2016, 186.9 million to be sold May 1, 2017, 100.9 million

to be sold May 1, 2018, 112.0 million to be sold May 1, 2019, 309.4 million to be sold May 1, 2020, and 446.8 million to be sold May 1, 2021. Bonds are planned to

be sold each year to, when combined with the beginning cash balance, cover that year's reimbursements to the Turnpike Enterprise's General Reserve Fund for that

year's bondable disbursements, and leave that year's ending cash equal to 11/12s of the next year's projected bondable expenditures. Interest costs, proceeds, and

debt service on all proposed bond issues were calculated by Mun-Ease. Interest rates used were the Winter 2015 Municipal Bond Buyer 20-Bond Index plus 10

basis points. Debt service reserve accounts were included in all proposed bond sales. Comparing the 10.0 billion outstanding bonds cap to the total of the outstanding

principal for bonds already issued plus the par value of the six proposed bond sales above shows the program is under the 10.0 billion outstanding bonds cap by

approximately 4.3 billion.

6 Interest rates for earnings are the Treasurer's Investment Earnings Yield Forecast from the Winter 2016 General Revenue Estimating Conference.


